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を仮定する。この効用関数はべーム・バヴェルクの利子の第②原因，すなわ
ち時間選好が存在しない。それは， で





      
となる。 は期の１単位貯蓄，すなわち１単位資本財の所有から得られ






































































































































































り，賃金の残り 2/3 と粗利子 2/3 の合計 4/3 は自己消費となり「他部門への消
費財供給は 2/3」となる。他方，資本財生産過程では資本財１が生産され（粗利
子 1/3）と（賃金 2/3 の半分 1/3）の合計「2/3 が消費財需要」となり賃金の半
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On the Existence of Interest Rates
Kenji NISHIKAWA
Negishi (1985) has used contemporary general equilibrium theory to develop
models for re-examining certain themes of classical economics. In this paper, we
present Negishi’s model for growth and interest rates, and proceed to give sup-
plementary proofs and to expand the model. Negishi’s intent was to “prove the
existence of positive interest rates.” Starting from the assumption of the “sup
eriority of round-about production,” Negishi eliminates the possibility of negative
interest rates. However, given the arbitrary nature of this assumption, we have
attempted to introduce more realistic assumptions. As a result, we are able to
show that the same theory can be used to arrive at “negative interest rates.” By
providing supplementary proofs and modifying the assumptions, this paper pre-
sents dynamic and static comparative analyses of the problem of oversaving and
interest rates in an economy faced with declining population.
